The authors show that the effect of the US monetary policy on banking flows is asymetric. The effect will differ not only by different banking flow regimes, but also what the US monetary policy captures. During the boom regimes, if the federal funds rate is high then there are more flows into the emerging markets. This is the search for yield interpretation and it's going to be captured by the fundamental Taylor rule component of the US monetary policy. During the stagnation phase, there's low activity in the emerging markets with a high federal funds rate. This captures high cost of funding and flight to safety. The interpretation is such that, this is the monetary policy stance component.
